Reconnaissance 


Z 
: 
Qu. 
D 
g 
5 


EMPIRE TRADE 


A Preliminary 


; 
S 
S 
fated 
2 


2 
:. 


| BEFORE AND AFTER 


tiie at win, i aie hea eit 3 Rete ey 
faa iS agg Ne Sai hac te alte 3s 1 PRR Pte A 
ecm tit Mr Gee ais ea . 













I. Aim AND METHOD 
II. 

888 
IV. 


SEER RRR REET E REE HERERO ERE Ee 


DISTRIBUTION OF EMPIRE TRADE..............c...cceeceeceeeeeeee 3 

TRADE WITH FOREIGN COUNTRIES 

NATURE OF BRITAIN’S TRADE WITH EMPIRE AND FOREIGN 
i ll eemeeennaidicendios 

V. A ConstrucTIvVeE PoLicy FOR EMPIRE TRADE ?.............. 9 






























ALTHOUGH it is obviously too early yet to form any final 
judgment on the effects of the Ottawa agreements,* never- 
theless the time is approaching when it will be necessary to 
review the whole range of policy which has come to be 
regarded by the public as the outcome of the Ottawa Con- 
ference. Indeed the necessity is, in a sense, already arising 
from day to day as the policy adopted in various countries 
of the British Commonwealth reacts on the economic rela- 
tions between its members. The underlying purpose of the 
present article is to emphasise that, when any review is 
carried out, it is essential that the issues should be con- 
sidered against the widest possible background, and that 
public opinion in every country should have an accurate 
appreciation of the whole of the relevant circumstances. 

One of the greatest dangers in the discussion of trade 
agreements, or, indeed, of any kind of fiscal policy, is the 
danger which lies in considering the position of particular 
trades and industries in isolation and not in relation to the 
economic organism as a whole. Planning or discussion on 
such a restricted basis is not only likely to ignore reactions 
on what may be more important functions, but also renders 
agreement between two countries more difficult, inasmuch 
as the special interests of those who are engaged in the same 
fields of industry in different countries may be extremely 
difficult to reconcile. It is only when the complete range of 
economic activities of a country is brought under compre- 
hensive review that its statesmen may feel justified in sacri- 
ficing the development of a particular function for the sake 
of the well-being of the whole, and that the steps involved 
in rationalisation of economic effort throughout a group like 
the British Commonwealth may find justification both in 
fact and in the eyes of the public of each constituent 
country. 

The study embodied in these pages and in the statistical 
tables on which they are based} represents an attempt to 
sketch the picture as a whole and to bring out some of its 
main characteristics. It does not claim to be more than a 
preliminary outline sketch to be tested and elaborated as 
the records become more complete both by the of 
time and by the improvement of the statistical evidence 
which it is hoped that the Governments concerned will 
provide. 

Another reservation also must be made at the outset. 
Although the treatment adopted is one of comparing the 

positions before and after Ottawa, this method must not be 


* The Government of one important Empire country, India, 
has, in accordance with a promise given to the 
attempted a comprehensive review of the worki 


prod 
But that report has itself emphasised that the 
data are incomplete and that only the most tentative conclusions 
can be drawn. 
¢ The statistical tables in the A 
by Mr A. Emanuel, B.Sc. (Econ.) 
acknowledgments are due. 
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given too much significance. On the one hand, as already 
stated, it is too early yet to make any final assessment of 
the effects of the Ottawa agreements; on the other hand, i 
would be a great mistake to attribute to their influence al 
the developments in Empire trade relations’ since r9y, 
Many other factors have combined to operate on the situ. 
tion. One important factor which just about the sam 
time came to bear on Empire trade (both trade within 
the Empire and trade between the Empire countries and th 
outside world) was the departure of sterling from gold ani 
the linking of most of the Empire countries to sterling 
which has resulted in the gradual creation of a distinciv 
area within which the Empire countries can trade together 
on a basis of relative exchange stability—a circumstam 
which must have tended, at least, to facilitate their tradig 
relations together in comparison with their trading relations 
with countries not included in the sterling area.* 
Then again it must be remembered that the granting d 
tariff preferences at Ottawa by the United Kingdom to the 
Empire countries was only made possible by the changeit 
the United Kingdom fiscal policy after the ce Se 
a change which must obviously have had its own 
reactions. Together with this there must also be taken iti 
account the reactions of ps Pye United K 
economic policy since 1932 (an cularly 
policy), with its uotas, bounties and bilateral trade age 
ments with non-Empire countries. Outside the wa 
Kingdom there have also been well-known a = 
must in various degrees have been influ ae 
by 








of trade in one direction or another, among 
mentioned the all-round increases in tariffs supplemented 
quotas and other restrictions and the special currency 
of Australia and New Zealand. Lastly, it 1s 

appreciate Gat - Ottawa agreements (st 
Dominions’ side) very largely represente 

confirmation of previously existing policies as regards 3 
preferences,t and that the discussions 
covered general principles of economic 
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* It is, of course, common knowledge that 
Empire did not immediately come on to 
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confined to tariff preferences, although public 

eat ok was, pethaps naturally, mainly concentrated on 
tte. Indeed, it may well prove that the most valuable 
w ofthe Conference was done in those committees which 
more with the general principles of economic 
‘iy and plans for the rationalisation of Empire 


pas already been stated, the purpose of the present 
wiew is to present a comprehensive factual statement 
dich can be used as a background to the discussion of par- 


. The background is mainly supplied by the 
oe of figures in the appendices. As to these, exigencies 
space have prevented the printing of the full for 
geat number of years, and a method of selection has been 
Fed which may perhaps be claimed to show up the 
win outlines in a clear noe omens pane has already 

id about the significance of the wa agreements 
ee in mind. Four periods have been selected 
ig comparison : — 

(a) The pre-war period. For which the year 1913* has 
been taken as a representative for the 
present purpose, though covering what must 
generally a regarded as an optimum pre-war 
level of trade. 

The period of post-war prosperity closed by the 

) ees at the end of 1929. For this an average 
has been taken of the six years 1924 to 1929 in- 
clusive.* 

() Aslump year—pre-Ottawa—1931.* 

(d) Aslump year—post-Ottawa—taking the latest full 
year for which statistics are available, 1933.* 

Itis fully recognised that the periods are very differently 
ee it is not claimed that they afford any basis for 
sing a “ trend ”’ ae ae sense. aoe first 
eleven years een I913 and 1924-29 might in- 
il be suitable for such a purpose, but that space covers 
tecataclysmic disturbances of the war which would vitiate 
ay calculation of a normal trend. Again, it is recognised 
tut the economist, examining a series such as is here pre- 
mitd, would look to it as indicating both trend and 
pial fluctuation, and would see in the changes in the 
tind and fourth periods signs of a decline and recovery 
tvhich it might normally be expected that trade in the 
av materials and foodstuffs comprising Empire exports 
wid behave differently from trade in manufactured 
ties. These wider influences must, of course, be borne 
amind, but they do not affect the main conclusions. 
Something must also be said about the figures in the 
tiles, If one is attempting to weld into one comprehensive 
jiture the trade statistics supplied by a number of different 
mites, it is impossible to avoid very serious discrepan- 


‘There is some difficulty in getting identical periods for com- 
as the various Empire countries compile their statistics 
calendar periods. Some (United Kingdom, South 

New Zealand) use the calendar year; others (India, 
work from April rst to March 31st; while Australia 

July tst to June 30th. In the case of Australia the 

a ble have been to June 30, 1933, whereas in the 
figures have been given for the period ending 

i 1934. In the tables which follow 1933 accordingly 
United Kingdom, South Africa, and New Zealand the 

1933 ; for India and Canada the year 1933-34 end- 

» one 1934, and for patton the year t 1932-33 ending 
, : same applies, mutatis mutandis, to other 
MQ mentioned. ” 
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cies. Apart from the well-known fact that goods. figuring 
as exports from country A will in A’s records have a val 

differing from that of the same —- 
into country B, because in the case f.0.b. values 
are used, and in the latter c.i.f., and apart also from pos- 
sible variations in the methods used for converting fluctu- 
ating common basis, di i 

arise 


adopted or different calendar periods covered, and , 
it is to be feared, Setause al verve diiiioas oF accueee c. 
the process of recording. One important difference in 
methods of classification is that some countries classify 
their — according to a country of origin,’’ and others 
according to *‘ country of consignment.’’ Exports are 
usually classified according to country of consignment, buta 
number of countries age to revise their figures accordi 
to the final destination of the goods. The consequence 
this is that where a country A consigns goods to another 
country B, which again: consigns them to a third country 
C, C may register them according to their origin as imports 
into C from A, while A may show the same goods as exports 
from A to B, Obviously, therefore, the trade Agurre of 
A and C respectively will give different pictures of the trade 
between them. B’s figures in this case will equally dis- 
ee with C’s, for B may register as exports to C the goods 
which in C’s returns appear as imports into C from A. It 
is therefore possible, and it will be found in several places 
to occur, that the export figure actually exceeds the corre- 
sponding import. India, Australia and South Africa all 
work on the “ country of final destination ’’ method in 
their final returns; but the method seems to be interpreted 
in somewhat different ways as regards following out the 
destination, while in no case can it be applied with 
mathematical accuracy, as there are inherent difficulties in 
the attempt to find the ultimate destination of goods. Yet 
another cause of discrepancy is that methods of valuation 
of imports and exports may vary from country to country. 
In view of all these facts, explanatory notes have been 
added to the tables showing as far as possible the sources 
from which they are compiled and the methods of calcula- 
tion used; but the present comments on the general difficulty 
of reconciliation have been made in the main text because 
they point to a consideration which is of substantial signifi- 
cance. If a concerted economic policy is to be pursued by 
the various countries of the Empire, then the statistical re- 
cords by which the probable reactions of any particular 
policy can be forecasted, or its actual working checked, 
ought to be kept in a uniform and accurate manner. This, 
although it is on the face of it only a subsidiary matter, 
is none the less of vital importance, and it is one of many 
practical considerations which points to the t desira- 
bility of having some permanent machinery for consultation 
between the various Empire countries which will be able to 
watch the developments of trade, together with the results 
and reactions of any particular measures which may have 
been introduced, and by such means to ensure that the 
fullest advantage is taken of the opportunities for co- 
operation. The chances of developing a concerted policy 
to the mutual benefit of all the countries concerned must 
surely be very much reduced if joint discussion of the 
issues only occurs spasmodically every four years at 
lagen conferences, leaving such issues in the intervals to 
be handled from the point of view of each country separ- 
ately in the field of its own party politics. 


Il. THE DISTRIBUTION OF EMPIRE TRADE 


increase in the relative importance to the main Empire 
countries of the United Kingdom as a market for their ex- 

. The stability of the United Kingdom market for 
Empire products and its increasing importance are ten- 
dencies which stand out more clearly _the converse 
t of increasing importance to the United Kingdom 
of the ire markets for her own exports. 

may first examine the as it looks from the 
point of of the United Ki on the basis of the 
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United Kingdom trade figures. This is shown in the case of all the five countries the relative cee 
following table :— trade with the United Kingdom had irate 





of post-war revival (1 . 
Tazz I conditions. Since ot toe ne, ante 
Unrtep Krxcpom TRADE wiTtH Empire CountTRIES only in the case of South Africa, which reopine 
Values in {m. Percentage of Total Trade planation*) a marked increase all round nm 
Imports : rtance of their United Kingdom trade, and this 
1913 1924-29 1931 1933 | 1913 1924-29 1931 1933 been more important in the case 










; of their 
380 247-249 | 4.9 £306 28:8 96°98 than in the case of their im Raph 
ae {335 209 89-232 . {36:8 23-2 343 = THe combined table al Phe nent the United 
Exports : of their imports has p from 36.7 elon 
$52 187 174 | go.9 ee 41-1 41-8 and of their exports hos 5 to nearly 
209 (303 «48150 35-2 32-6 36-0 percentages of trade as between the tee 
In this table the figures in italics show the position excluding trade  themsel h : : 
withthe irish Free State, This gives the Deter bast of comparison countries which show the most Matkel ae yt 
i , for, urse, in period : . ; 
Suto was or aaet United Kingdom. It is an inaccurate basis the third and fourth periods (i.e. between 
only to the extent of the fraction of trade which was carried on post-Ottawa ‘‘ slump *’ years) India and 
before the war between the territory which is now the Irish Free the case of India the percen of her i prey ly 
State and countries outside the United Kingdom. United Kingdom has gone a win imports : 
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This table shows that although there has been in the per cent., and of her exports to the Unde Kensoe 
last period a slight increase in the percentage of United 22.8 per cent. to 31.8 percent. The ison as 
| Kingdom exports going to the Empire countries, as com- imports is, however, affected by special 













pared with the pre-war percentage, this is merely a relative cumstances, for British imports into India in x 32 

improvement, for the total exports are much less. On the _ still influenced by the political boycott of British 
other hand, United Kingdom imports from Empire countries The increase in exports is a more natural and there 
—even in the recent slump years—show a substantial in- significant phenomenon, and does seem to indicate that te 














crease in value over the pre-war figures, both absolutely and Ottawa preferences have been of direct | 

relatively to other countries; and this increase (omitting the benefit to India. In the case of Canada, the United 

| Irish Free State) has been particularly marked in the fourth dom share in her imports has gone up since 1931 from 
; period. to 24 per cent. and in her exports from 30 to 39 per-cat 

aT | We may next examine the position as it looks from the This, again, has a special si » for Canada divi 
















point of view of the Empire countries themselves, using the bulk of her trade between the United States and tr 
the figures from their returns.* The picture is given with United Kingdom, and the disturbances in the market d 
- a good deal of detail in the full tables in the Appendices,t the former may perhaps be regarded as influencing her 

but in the following paragraphs an attempt is made to orient herself more towards the relatively stable opp. 
bring out the main features by comparing the position over _ tunities in the British area. 
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if the four periods of the five most important Empire coun- The comparison made up to this point has been on tems [sit 
i tries—India, Canada, Australia, New Zealand and South basis of the percentages of trade, and, though thisisimm 
Africa.t These five countries have, roughly speaking convenient method for showing up changes in distnbulin ty tos 
three-quarters of the trade of the Empire countries,§ so and in the relative importance of various markets, ther 
that an examination of their position covers the greater cording of merely relative changes is a method which haf * 


part of the field. The position as re trade with the obvious limitations. In order to appreciate the postm 
Crown Colonies is, of course, e y important, and in fully it is necessary also to examine the absolute 
some ways the field here remains the most open foracom- given in the tables in Appendix I. Table 4 provis, 
plementary plan of development. But it is a field which picture in a convenient form for bringing out the 
requires a special study by — For the five main points relevant to the present arguments. _ 
countries selected for special consideration, we may first The table brings out some interesting points, such & 
consider the distribution of their trade as shown by the the enormous balance of trade in favour of the Uniti 
percentages of total trade done with various countries. This Kingdom with India in pre-war conditions and the cha 
is summarised in the two tables on page 5. over in the last years to a nearly even balance, of, agus 
These figures bring out the following points: (i) In the the enormous value of the United Kingdom market 
SS Canada, Australia and New Zealand and the recs 


* The figures have been corrected in all cases to the common : ‘,. But the ml 
vatie-ef hiclidg, and:the guethnd of conventen adopted tas been CUS? the balance as regards Australia 


that employed by the Board of Trade. For reasons already ex- é 
plained the picture drawn from this side cannot be reconciled * In the case of South Africa we have the most gait. 
with that drawn from the United Kingdom figures. crepancy between the picture of its trade with the United 
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; t A very useful comparison is contained in the official publica- dom as ted in its own returns and the given is 
; tion, ‘* Statistical Tables Relating to British and F Trade § United Kingdom returns. This is shown in 
; and Industry (1924-30),"" Cmd. 3737—see especially Ti 6 and (In this and all the other tables exports of gold are 







7: That publication, Rowevee only carries the comparison up to (f ‘ot 
1929. _ tables in the Appendices an attempt is made to : : ingedom 1913 19249 

bring it up to 1933-34, and to give a good deal more detail as 1 south Africa to United Hing = 

regards the distribution of trade among the various Empire and 
foreign countries. 
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TABLE 2—TRADE OF INDIA, CANADA, AUSTRALIA, NEW ZEALAND, AND SOUTH AFRICA 
(Gold excluded) 
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The position of these five countries may be presented in a single combined picture as follows :— 


MBLE 3—COMBINED TRADE OF INDIA, CANADA, AUSTRALIA, NEW ZEALAND, AND SOUTH AFRICA 
whites li Neeson orem anneenninineennnenen nee en 


ow Sse 
$= ste 


a 
ei 


i. 


Imports FRroM Exports To 


1913 ' 1933 1913 | 1924-9 | 1931 | 1933 . 


a % % ag: f 
- Comntrt il 35-0 "2 7 
Med Kingdom ....... : a : 411 35-0 a0-2 “7 


he [Tae ee | srs | 48 | 508 


of Total Trade 376 367 
stan Te 396 675 i, 2 = 


tit 

























- a . oe Rh, a 
pr as Rate 4 oe 
i a. gr pa f oaord oe 
Jun -— 4 ; 
5 (ee cca , 
x c 
a = sage 2 ( ail a . meme — “ 
. . nah ray gee Pore ae 
2 Pan - OEY gre Satie) 5 . ae 
Ae eC a ane Oey awe nea LS ; Fe. ae dd tetas EE EE Co ae 
° Ho — . 
ae we ee — ae 
en retain repeals ane meee * Sn VE earns ‘ enn . 
cee teenapanapenepi Sie tne tec 
LLL LLL LALA LALA LLLP ALAA ALLL EAL AL LLL LA 


ar 


od 
a senate PS ag ae Pass saree oS - cate 2 
rs Pekan e 


- : “ . a 
SRE ca. cred pass cb ied asain eaeowaons 


nse : tai 
i Sanannn nnn a Soe onesie minnianemamelaenmmat 
pe wre s 





ie why 
™ 4 —" 
, ; ERS 
— Pe aR ° aes 
Ne iekeceient oP he eer Boe. 
Me NEEM Sn cette RE ae on tea eS 
BS menace peeriana Splag St 





TABLE 4,—VALUES OF TRADE IN MERCHANDISE (GOLD EXCLUDED) | 


fi% ‘er 
Figures in { millions 
F to From or to 
United Kingd om Other Empire Countries 


1913 | 1924-9 | 1931 | 1933 1913 | 1924-9 | 1931 | 1933 } as | 



























































83-39 | 91-98 | 35-99| 35-99| 7-27] 14-54 , 81-50 | 52. 
Exports ..sss.s-ss 38-93 | 59-14] 33-64] 34-93| 24-06] 37-44] 20-07 166-15 | 7-19 | Se 
Balance ............s. —44-46 |—32-84 |— 2-35 |— 1-06 |+16-79 |+22-90 +66°14 +82-56 [+1498 [tise 
Canada : 
Imports .............. 27-15 | 35-90] 21-85 | 21-60] 4-62] 11-27 
Exports .............. 45-70 | 84-83 | 35-96 | 47-18] 4-86| 18-68 
RRND eccccdowescens 418-55 |+48-93 [414-11 +25-58 |+ 0-14 |+ 7-41 |+ 0-47 
Australia 
Imports ............+. 40-96 | 62-76| 17-41] 23-54] 7-80 
Exports ............. 33-47 | 54-93 | 37-23] 37-77] 6-32 
Balance ............-. — 7-49 |— 7-83 |419-82 [414-23 |— 1-48 
New Zealand : 
ee eee 13-23 | 22-78 . 10-84 4-50 
Beastie... scars 17-59 | 39-63] 30-28] 28-19| 1-83 
I csachecnceocs + 4-36 |416-85 |418-14 |+17-35 |— 2-67 
South Africa 
Imports «.......0.... 23-74 | 34-47 | 23-63| 24-72] 5-01 
Exports .............. 21-43 | 22-84] 9-40| 8-68] 2-00 
Balance .............. ~ 2-31 |—11-63 |—14-23 |—16-04 |— 3-01 |— 3-74 + 0-63 |— 
Crown Colonies (ex- 
cluding Malaya and 
Hong Kong) : 
Imports ........... 17-31 | 37-12} 22-16 
Exports ........... 15-47 | 35-07 | 22-05 
Balance ........... — 1-84 |— 2-05 |— 0-11 





point which emerges (South Africa, as already noted, alone 
showing different results) is the comparatively stable nature 
of the United Kingdom market and its increasing value to 
these Empire countries. India, for example, in comparison 
with 1913, showed in 1933 a loss of only {£4 millions in 
her exports to the United Kingdom, as compared with a 
loss of £44 millions to foreign countries. Or, making the 
comparison with the period of post-war prosperity, India 
has lost {105 millions of trade to foreign countries, as com- 
pared with a drop of only {24 millions in her exports to the 
United Kingdom. Canada, again, has, since the period 
of post-war prosperity, lost £37 millions of trade to the 
United Kingdom and {87 millions to foreign countries, and 
Australia, on the same basis, {17 millions to the United 


J Kingdom and £33 millions to foreign countries. The same 


point is clearly brought out by measuring the percentage 
fall of exports to the United Kingdom and foreign countries 
respectively for 1933 as compared with the average for 1924 
to 1929, as shown in the following table : — 


TaBLe 5. PERCENTAGE FALLs In VALUE oF ExPporRTs FoR 1933 
AS COMPARED WITH 1924-29 


to Exports to 
U Kingdom Foreign Countries 
India ......s.0ssee0 — 40-9 per cent. — 64-1 cent. 
Canada ............ — 44-4 per cent. _ Sen ont 
Australia ......... — 31 cent. — 49-4 per cent. 
New Zealand ... — 28-9 per cent. — 60-3 per cent. 


The statistics, indeed, support the proposition that the 
more a country has been dependent on foreign markets, the 
more acutely has it felt the depression and the slower is its 
recovery proving. Thus India, of all the Empire countries 
which we are considering, has relied most on foreign markets 
and is most dependent on their recovery, having placed 
about 23 per cent. of her exports with the United Kingdom 


in the pre-war period and up to 1929; and India shows th 
worst él in her exportsand the slowest recovery, 1n193,8 
fact, the total value of her exports of merchandise was aa 
66 per cent. of the value for 1913 and 42 per cent. of te 
average value for 1924-29. New Zealand, on the othes 
hand, which relies on the United Kingdom a = 
80 cent. of her exports, had in 1933 expo 

conan 156 per cent. of the 1913 figure and 64} Per oe 
of the 1924-29 value. Canada and Australia, oe 
gards reliance on the United Kingdom market, come 
halfway between these two extremes, exported a 1933 
goods of a value representing respectively 129 and im 
cent. of their 1913, and 47.7 and 58.2 per cent. rs 
1924-29 exports. It may of course be said, in answe 4 
this presentation of the case, that the better eat 
Canada, Australia and New Zealand is due not $0 ee 
their greater reliance on the United Kingdom market 


i ry 
the nature of the goods which they export, 
they rely to a greater extent than India on is 
foodstuffs, which have had a comparatively erty 


throughout the slump, especially in ' 
policy of unemployment relief has re ork — 
maintenance of the standard of living. B of the eid 
that this is true it merely serves to bring out one Mar 
factors of stability in the United Kingdom marke 
over, even if the argument ought not to be pressed 


the comparison is worth making if only to mee te 


country to rey. 
cf those who e that it is dangerous 
as New Zealand does, prepondera on one 
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1.-VARIATIONS. OF TRADE 


(a) Europe and the United States.—The point made 
sboat the comparative stability of the United Kingdom 
market leads naturally to the next point for Teme 

countries have been the chief causes of ining 
inde? Considering the effects of the war and of post-war 
vals on European countries—and i on Ger- 
nany—combined with the high standard development of 
tse countries and their previous im in inter- 
tional trade, one would expect to find that the 
qantries—and, again, €s ly Germany—had been the 
ing factors. But a review of the position as a 
shole seems to indicate that fluctuations in trade with the 
Ypited States have been responsible for just as . if not 
, disturbance. One may examine first the position 
the United Kingdom. 


fs 6. PsRcENTAGES OF ToTaL TRADE oF UNITED KINGDOM 
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Imports Euxposts 
1913 | 1924-9| 1931 | 1933 1913 | 1024-0] 1931 | 1933 





It is remarkable that in the case of both imports and 
aports the figures for 1933 show a greater variation both 
incomparison with pre-war figures and the 1924-29 period 
ntrade with the United States than with the European 
wuntries as a whole. On the other hand, among the 
Ewopean countries, trade with Germany has ered 
gedally, but more in the case of imports from, than of 
aports to, that country. Even Germany as a consumer of 
United Kingdom goods had fallen away by 1933 only 
iightly more than the United States in comparison with the 
pre-war period, and less in comparison with 1924-29. 

The trade figures for the five main Empire countries 
(India, Canada, Australia, New Zealand and South Africa) 
nticate somewhat similar results. The combined position 
og five Empire countries is shown in the following 
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Its table bri 
mings out that the European countries as a 
na and even Germany separately—as suppliers of 
to the main Empire countries have maintained a re- 
tagur, tay share of trade, while as consumers of the 
tees tes exports their share fell substantially after 
an again at the beginning of the slump, but had 
Somewhat in 1933. The United States, on the 
jumped up after the war both as a supplier and 
of foods, but has since then dropped heavily, 
on both sides bemg ney steeper 
post-war period than in the case Range 
indeed suggest that the greater intervention 
of the United States in international trade and 
ina; 2 lender), followed by her subsequent fail 
this part, must have had much to do both with the 
boom and the collapse after 1929. 
Combined table is convenient as giving a generat con- 
a full appreciation of the position it is 
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WITH FOREIGN COUNTRIES 


peciimoen” Maes Birerdog “eben oe of the five countries 
separately, as shown in the tables in Appendix I. 

(b) Trade with Japan.—Another factor of disturbance 
which has been a subject of much public discussion come 
out the Empire, is the course of trade with Japan. In o 
to appreciate the relative importance of this factor the 
following tables may be of interest : — 


Taste 8. TRADE oF JAPAN wiTH BritisH CouNnTRIES 
(A) VaLugs or Trapz (in { millions) 










Imports Exports 


1931 | 1933 | 1913 sxe 1931 | 1933 
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Total value of trade 
of above four Do- 
minions 


and India | 16-88 | 48-64 | 23-50 | 22-02 | 4-94 | 22-26 | 16-38 | 19-10 


(B) PercantaGces oF ToTar TRADE OF THE COUNTRIES 
CONCERNED 


Imports Exports 
From or To 


1913 224-29 1931 | 1933 | 1913 [oar 1931 | 1938 
i i 7 : ° . ‘ 0- 6 : . 











These tables indicate that, although in relation to special 
trades and special countries—notably the cotton-piece goods 
trade with India—the Japanese incursion into markets may 
have been a seriously disturbing factor, the problem in 
relation to the Empire’s position as a whole is, quantita- 
tively at least, of minor importance. In fact, trade with 
Japan in 1933 only covered about 1 per cent. of the ex- 
ports and imports respectively of the United Kingdom and 
only 6 per cent. on both sides in the case of the combined 
trade of the five principal Empire countries. As against this 
method of presentation those who feel alarm on this subject 
will make the points (a) that the exceptionally low price 
level of Japanese imports has an upsetting effect out of all 
proportion to the absolute quantity of such imports; (b) that 
it is rather the rate of increase in the imports of Japanese 
manufactures than the actual figure yet attained which is 
alarming; (c) that although the total percentage of these 
five Empire countries may not be large, the figures of 
imports into India and Australia are already very sub- 
stantial. A full discussion of all that is involved in these 
issues would be beyond the purpose of the present article, 
which is merely to present the various parts of a factual 
picture in their proper relation to the whole. For this 
purpose it is necessary to appreciate the importance of 
Japan as a market for the produce of the Empire coun- 

ies; and, in connection with this particular point, it is 
interesting to note that Japan’s relative importance to India 
as an export market has diminished while her importance 
as 2 supplier of imports has greatly increased, whereas 
in the case of Australia her importance as an export mar- 
ket has increased more than as a ‘supplier of imports. For 
a further study of the relations of Japan with the Empire 
as a whole, reference may be made to a table in Appen- 
dix HI, showing ‘total trade as based on Japanese 
returns. These show that the Empire countries as a whole 
still have a favourable balance of trade with Japan, and 
the is stilt slightly favourable even if the United 
Kingdom is included. 
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8 [Supplement | 
(c) Trade with Russia.—Another factor of disturbance 
which has always attracted much attention is Russia, and 
it may be convenient to record figures for Russian trade 
in this part of the picture. Russia’s direct trade with 
Empire countries has been of negligible importance. Her 
trade with the United Kingdom is ised in the follow- 
ing table, which indicates that falling off in trade with 
Russia has certainly been a serious factor. 


TaBLe 9. Russian TRADE WITH Unttep KInGcpom 
(in £ millions) 

(Figures in brackets indicate percentage of Britain's total trade) 
Imports into United Kingdom Total Exports from United Kingdom 
1913 1924-29 1931 1933 1913 1924-29 1931 1933 
40-27 23-06 32-28 17-43 27-69 10-89 9-20 4-26 

(5-2) (1-93) (3-75) (2-57) (4-36) (1-26) (2-03) (1-02) 


(d) Other Questions.—The special trading relations of 
the Empire with Japan have already been mentioned and 
reference has been made to a table in Appendix III. 
Similar tables showing the trading relations between the 





IV.—NATURE OF BRITAIN’S TRADE WITH EMPIRE AND 
FOREIGN COUNTRIES RESPECTIVELY 


Comparisons have been made hitherto of the value of 
United Kingdom trade with British and foreign countries, 
but does a comparison on a mere quantitative basis of values 
tell the whole story? Is it the case that some kinds of trade 
are more beneficial to a particular country than others and 
are therefore worth while encouraging by special 
measures? Should this encouragement be given to trade 
between the United Kingdom and the Empire countries on 
the ground that their activities are of a more complementary 
and less competitive nature with the United Kingdom than 
those of highly-industrialised units like the European 
countries or the U.S.A.? These questions raise important 
issues on which, however familiar they may be, clear think- 
ing is necessary. The man in the street might be inclined to 
argue that if the United Kingdom exports a million pounds’ 
worth of “‘ articles mainly unmanufactured,”’ say, to Ger- 
many, which only represent a hundred thousand pounds 
paid in British wages, and against this export imports from 
Germany a million pounds’ worth of goods, which compete 
with United Kingdom manufactures, this will be a less ad- 
vantageous transaction than if the United Kingdom exports, 
say, to Australia, a million pounds’ worth of machinery 
made in England mainly from British raw materials, and 
thus practically all representing wages paid in the United 
Kingdom, and takes as a corresponding import from Aus- 
tralia a million pounds’ worth of wheat, representing neces- 
sary food to supplement the supplies than can be grown in 
the United Kingdom, or of wool which is a raw material for 
an important British industry. The economist, on the other 
hand, may say that this is an entirely fallacious view; that 
in the example given, if the export to Germany only repre- 
sents {100,000 paid in British wages, the balance must 
represent raw material imported from outside, and that in 
paying for this to some other country the United Kingdom 

as created purchasing power for other British exports on 
which British wages will have been paid. The economist will 
argue, in fact, that we cannot isclate our production for 
export from our production as a whole, nor our to 
one country (or of trade with one country) from 
our export (and balance) as a whole; that they are all 
interdependent and , and, if we try to manipu- 
late one without regard to the others, we are bound to get 

difficulties 


It is not intended here to argue out this issue, 
it is hoped that its statement in the somewhat 
crude form adopted may lead to further discussion which 
will enlighten public opinion on the matter. Probably 
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dix IV setting out the main heads of ay 
t ire countries, and showing aad 
the trade in each article is done with a 
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section of our trade without regard to the 
get into difficulties, and, indeed, such a 
keynote of the present article. Probably also 
would agree that in a world where natural economic i 
have free play the ‘‘ economist’s *’ argument is unanswe- 
able, so far at least as long-run effects are concerned. Ba 
from a practical point of view it has to be recognised tht 
in the world at present economic forces have polling 
approaching free play; and also that important & 
terests may be ruined while waiting for long-run dies 
to operate. For the purpose of the present article it 
sufficient to assert that trading transactions ha the 
same quantitative value may differ widely in thet @ 
mediate significance, even one it may be unsafe to frame 
fiscal policy merely according to su a 
cance "oat without regard to ultimate reactions. 2 
analysis of United Kingdom trade in order to examume 
kind of difference may therefore be of interest. 1 
For this purpose a full table is given in Appendit 
showing the amounts of United Kingdom trade C 
British and foreign countries respectively, —_ Tal 
the five main classes which are used in the Board 
returns, namely, Class I, 


everyone would agree that if we attempt to uae i. 
we 
is te 


TaBLE 10. Traps oF UnitED KINGDOM WITH Baritiss AND 
FoREIGN COUNTRIES SHOWING PERCENTAGES UNDER 
various CLASSES 


s£ £§£ . Bengt eset esate 


Average 1927-32 
Class I Class II Class 11 IV&V Tol 
Imports from— 
ee ; 23-4 9-7 
(a) British countries 64-6 ae 


(6) Foreign countries 41-9 
to— 


British countries 10.0 3:5 82> 
te) Suieign senatelen 6-3. 17° 73 
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Sar 
ing sections have dealt with the position on 
et cea lines and have a no more than a birds- 
? in order to bring out i i 
is in, ore 0 itude. While they reveal the increasing 
Aa inter-Empire trade, it has been claimed that 
ip ponstrate chiefly the value to the Empire countries 
oi United Kingdom market. Obviously the value of 




















‘ ingdom market must tend to increase - 
la United Kingdom purchasi Seumn, wheel 
iif depends on the placing of United dom exports, 


that a policy of complementary development should be 
us to both sides. In order to work out such 
i policy a close study of the conditions in each country 
; necessary; for even the broad survey already under- 
Hi uirn indicates how widely conditions differ from country 
» country, while for practical purposes it has to be 
milised that trade, although it may be greatly affected by 
te general policy of Governments, or national sentiment, 
consists of a mass of individual transactions be- 
tween hard-headed business men, each operating for his 
wm profit. A detailed review of the conditions in the 
United Kingdom itself and in each of the Empire countries 
wold extend this study into a formidable volume, but 
n order to indicate the general lines on which each posi- 
im might be examined, the special case of India might 
eof value as an illustration. 
Acomplementary policy for India, as for any country, 
mst be based on mutual advantage, and therefore the 
pints to examine are whether it is possible on the one 
lund to increase the United Kingdom offtake of articles 
wich India can most suitably produce for export, and 
athe other to discover hopeful lines on which United 
Kingdom exports to India can be increased in articles 
wich India needs in any case to import from outside. 
_lnorder to form an estimate of the practical possib‘lities 
inthis field a close examination of every item of trade is 
wessary,* but for the present purpose it will suffice to 
allattention to certain main features in India’s import 
wd export trade. The figures already given have shown 
what a tremendous drop there has been since the slump 
n the value of India’s exports, and if an effort were to 
le made to devise a special policy for improving her 
puchasing power, attention would naturally be concen- 
tated on those articles which have suffered worst. For 
lis purpose the Annual Review of Trade published by 
tte Government of India is a convenient source, and the 
latest published volume for 1932-33 gives for the present 
pupose the best picture, as that year represents the 
point of depression in exports hitherto reached. 
to this volume the value of India’s exports fell 
3 1932-33 to 132.4 crores of rupees from a “‘ pre-war 
es (1909-14) of 219.6 crores—a fall of 87 crores. 
heads of important exports which have suffered in 
nen with pre-war levels may be summarised as 
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v—A CONSTRUCTIVE POLICY FOR EMPIRE TRADE? 


As stated above, if India is to be helped to strengthen 
i ts, the summary given 


power of the British Government or of British business 
men to do anything depends on a number of considera- 
tions. But, as an illustration of what can be done on these 
lines, mention should be made of the special efforts now 
being made by the Lancashire cotton interests to increase 
British consumption of Indian cotton. figures in 
Appendix IV, in fact, show that the United Ki m’s 
share of India’s cotton exports increased from 6.5 per 
cent. in 1931-32 to 12.5 per cent. in 1933-34. 
The next point to consider is whether a broad 


The following table, covering the principal heads of manu- 
factured articles, brings out some interesting points: — 


TABLE 12. VALUE OF IMPORTS FROM ALL SOURCES 
(in Crores of Rupees) 


Inc. or Dec. 
Pre-war 1932-33 
average com: 
(1909-14) with war 


Cotton yarns and manufactures... 52-18 26-82 — 25-36 


jeedavineapinendbtedaes 7°71 10-89 + 3-18 

Metals, iron and steel and manu- 
Lnisadebabiedsehdjilies 11-15 5-29 — §-86 

Metals, other than iron and steel 
and manufactures ...............0+. 4-58 4-42 — 0-16 
Chemicals, drugs and medicines... 2-12 4:90 + 2-78 
Cutlery, hardware, etc. ............ 4:36 4-89 + 0-53 
CS AN COIOUTS ...........0eseeeeeee 2-06 3-50 + 1-44 

trical goods (other than ma- 

GIOIA: ercasp<cesntavoncesdeeseseans® 0-70 2°34 + 1-64 
— Endtavoseuueenpdaanasacebagel §-80 ce + an 
aper, board and statio . 1°84 . + 1- 
Ru Can ee 0-23 1-98 + 1-75 
MOtor Cars, CtC. .....cccccsscceccceccers 1-75 3-82 + 2-07 


This table brings out: — 


(a) The very striking decreases in cotton textiles and 
iron and steel manufactures. 


(6) That, on the other hand, there are quite en- 
couraging signs of growth in the consumption 
of other manufactured articles. In fact, as 
regards the eight important heads given at the 
end of the above table, the total value of im- 
ports in 1932-33 was 30.17 crores, as compared 
with a pre-war average of 17.86 crores—an in- 
crease of over 100 per cent. (without allowing 
for the increase in the sterling value of the 


rupee). 


The adverse effects of the decreases in imports of cotton 
manufactures and iron and steel products have fallen with 
concentrated force on British manufacturers who before the 
war were the main suppliers of the Indian market, and 
whose loss in the case of cotton goods has, as is well known, 
been further increased by the capture of part of the reduced 
trade by Japan. The main cause of the decrease in imports 
has been the development - iain ee — 
has to be recognised that in developing the cotton 
industries India is taking advantage of her own natural 
facilities—in the case of cotton, growth of the raw material, 
cheap labour, and a huge home market, and, in the case of 
iron and steel, uniquely favourable proximity of coal and 
iron ore—and that nothing could stop the national demand 
for such developments. However disastrous the immediate 
effects may have been to the British industries which relied 
on the Indian market, their ultimate: effects—if proper use 
is made of India’s natural advan t to be an in- 
crease in India’s prosperity which ought to create openings 
for trade in other directions, for there will remain a mass 
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will grow. _ There. is an enormous margin for the improve 


ment of the standard of living in India, and therefore a vast 
potential demand. In these circumstances there is surely 
hope that a complementary plan could be worked out in co- 
operation between British and Indian interests if each side 
realises that co-operation may prove more table than 
competition, and that an increase in the of goods 
will increase the purchasing power of both sides. The figures 


VI—FOREIGN COUNTRIES 


This review would be incomplete if it did not recognise 
that the economic factors which make for favourable 
trading relations between the United Kingdom and the 
Empire countries may exist in the case of other countries 
also, and that such natural influences may in these cases 
also be reinforced by trade agreements or other special 

ements. Amongst the latter the possibility of trade 
being facilitated with countries which have de facto or 
de jure based their currencies on sterling has already been 
mentioned. It is interesting to examine typical cases of 
the operation of these factors, and for this purpose we may 
take the Scandinavian countries, Egypt, and the Argentine, 
trade with which illustrates in varying degrees the effects of 
relative exchange stability and trade agreements. 

The trade between the United Kingdom and these 
countries is summarised in the table in the next column. 
On the basis of these figures it will be seen that trading 
arrangements with Denmark have produced exceptionall 
favourable results to the United Wineton, for Denseatk 
has responded not merely as a supplier of goods to the 
United Kingdom market but also as a consumer of United 
Kingdom exports. Trade with Norway and Sweden has 
also improved satisfactorily, but in the case of the Argen- 
tine the advantage to British manufacturers in the Argen- 
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given above indicate the broad’ 
along which new openings may hor 
even in the case of cotton j 


of British manufacturers to produce cert 
It is most important that this whole 
with a vision concentrated on 


F 


IN THE STERLING AREA © 


tine market has hitherto hardly been to that 
which Argentine exporters have enjoyed in the’ Unite 
Kingdom market. United Kingdom imports from ty 
oe in 1933 = — E equivalent to the 
gure, whereas the value of United Kingdom exports ba 
fallen from £23 to £13 millions. 


Tasie 13. Unitep Kincpom Traps wits “ Sramurg Am’ 
COUNTRIES AND THE ARGENTINE 


(Values in £ millions) 
Figures in italics are percentages of Total Trade 
- 














































Sweden ............. 14-21 | 23-03 | 17-34 | 15-95 | 9-23 ™ 
1-8 1°8 2-0 2-24 | 1-4 . , i 
Norway ......--..++ 7-44] 12-84] 8-63] 6-95 | 6-66 ° 5 
0-94 | 1:01} 1:0 1-03} 11 " iH 
Denmark............ 23-83 | 50-82 | 46-69 | 35-42 | 6-34 na 
bart to] ofS | bas) abso] $e] a] fel 
iusbeveqnregmee 21-39 | 28- 10-84 » ' 
ae 2:28 | 1:26) 1-83) 1-56] 18 bi 
Argentine .......... 42-49 | 75-17 | 52-74 | 41-69 | 23-44 | 23-34 
5-5 6-0 6-1 6-2 3-7 | 38 





VIl._CONCLUSION 


The study embodied in these pages and the attached 
tables has been undertaken with only a modest purpose. 
It did not set out to defend any particular thesis or to 
reach final conclusions. It puts forward a plea that, 
when fiscal issues are discussed, they should be viewed 
in their full setting against a wide background, and it 
represents an attempt to provide in outline such a back- 
ground for the consideration of Empire trade questions. 
It is hoped that this may prove useful, as a form of record 
which can be kept up to date, for watching the further 
development of the situation, and for the discussion of 
particular issues as they arise. If inferences have been 
drawn, this has been done rather with a view to stimulate 
discussion, and for this purpose alone it may be desirable, 


has not been fully developed in the text. 
The figures may be used in widely differing ways. Some 
may see in them such evidence of the growing importance 
of inter-Empire trade that they would advocate measures 
for its development regardless of the effects on trade with 
other countries. Others may be so impressed by the 
magnitude of the share of trade which is still done with 
non-British countries that they would regard it as fatal 
folly to take any artificial measures to encourage trade 
with the Empire. They would perhaps ar, 
such measures can only. displace 


resulting elsewhere will still further weaken the —_ 
whole. Is it not possible to find between the two ee 
more hopeful view on which a constructive policy eo 
International trade at present 1s suffering 


which cannot be produced at all in the impornig count) 
instead of covering the much wider range 0 ~ 
which can be produced in the exporting country 
economically than elsewhere. For the world ae general 
and for every country individually—this lam 
the advantage of the principle of specialisa rhe 
to natural advantage. That the world can i wie 
unlimited operation of this principle 1s —r hat 
beyond the range of practicable possibilities. 

is desirable to move in that direction 1s a : 
nised by the great mass of public opinion in counts 
The question then is—Cannot the Empire pepe me : 
a start in this direction and make an oasis 0 yo 
economic sanity which will serve as an example oe oil 
of the world and gradually attract others into 
Such a policy obviously means that each country @ 
develop every possible section of rT activ 
equally, and demands courage on the part poi 
leaders to resist the demands of some sections 
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ihe production of these articles? If conclusion 


the figures here collected it is the enormous 
aera er consideration which the United Kingdom has 
ip offer through the strength and stability of its consuming 


the present is a time when this power can 
i eeavaninge. But it cannot be used unless the 
o inedom itself has a definite and consistent policy 
ghich fits into this sort of complementary plan. 
the generally complementary nature of their 
dgatt from Tse special grounds for bo ing that such a 
‘wv can best be started as between the Empire countries. 
oy the driving forces towards economic nationalism has 
teen fear of insecurity. Amid the shocks which 
the world has p countries are afraid to have their 
ic life dependent upon others, and even those who 
‘se that a free international exchange of goods may 
a 8 higher standard of living all round are prepared 
tp sacrifice a certain amount of this advantage for a certain 
smount of security. But this is an argument which applies 
with much less force as between the Empire countries, for 
they at least need not contemplate a disturbance of their 
sonomic relations by war, while if they work together on 
, definite understanding, that ought to give each of them 
a solid nucleus of trade protected at least from that form 
of insecurity which results from sudden changes of policy. 
Then again trade in Empire channels may prove more 
fitful. It may be possible to supplement the general 
trade policy of Governments by special programmes worked 
out by private enterprise, which by their own operation 
will generate more business. The possibility of this has 
been suggested above in the case of India, and it ought 
to be easier to work out such arrangements among those 
who the same language, have the same business 
traditions, and feel the common tie of membership of 
the British Commonwealth. Lastly there is one very 
important piece of machinery on which the develop- 
ment of trade throughout the world has in the past 
geatly depended—the machinery of finance working 
through the granting of loans from the highly developed 
to the less developed countries. If this article had 
ted a full diagnosis of the causes for the variations 
of tade which it has recorded, it would have been neces- 
sry to lay stress on the effects of variation in the policy 
of foreign lending.” In spite of recent difficulties such 
has continued to work freely as between the 
United Kingdom and the Empire countries, and only those 
who have been responsible for the finances of debtor coun- 
tries in recent times can fully appreciate the value of the 





*Such variations have undoubtedly greatly influenced the 
course of the trade of the United States since the war—to take the 


example. 
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methods and resources of the London investment market. 
f jon in financial policy may be a powerful aid 
tation in the commercial field and render it more 
, fruitful, and such financial co-operation is undoubtedly 
easier among the British nations. If all these conditions 
are taken into account, there surely is reason for members 
of the British group wishing to do as much as possible of 
their business together, and on these conditions even mere 
displacement of trade may prove beneficial. 

Such a conclusion not d on any illusion 
that the activities of the various nations of the British 
Commonwealth are so entirely complementary that there 
will be no competition between them. Important industries 
have in the past been developed in Empire countries which 
have dealt heavy blows to existing interests in the United 
Kingdom. In somecases these de ts have had sound 
economic justification, and even when that has not been the 
case it would be folly to suppose that steps already taken 
can be easily retraced. But there is still a very wide field 
which can—given a broad outlook and a common p 
—be preserved for complementary activity in a way whi 
will benefit the main interests of both sides. Nor must the 
line of reasoning indicated above be taken to imply any dis- 
regard of the importance of trade with the outside world. 
It is only if trade within the British Commonwealth can 
be developed in a way which leads to the greater pros- 
perity of its members that its encouragement by i 
measures can be justified, and on that condition each of 
its members will be the better able to trade with the rest of 
the world, for in the long run all countries are better for 
the prosperity of their neighbours. If the principle that 
the exchange of goods in trade is more beneficial than 
mere self-sufficiency is put into practice as between an 
important group of countries like the British Common- 
wealth, and if such a group is willing to encourage others 
to come within its orbit, that must not only strengthen the 
British Commonwealth but be of advantage to the whole 
world, 

The essential question is whether these conditions can be 
satisfied, and that is a question which must be oe i 
faced. One thing is certain—that an affirmative answer 
not be given unless a comprehensive view is taken of all the 
interests. Perhaps the most practical conclusion which 
emerges from a study of the figures and from all that has 
happened since Ottawa is the need, first, for a wide appre- 
ciation of the picture as a whole by the public in all coun- 
tries, and secondly for a comprehensive policy. The subject 
matter is of immense complexity with all its parts inextric- 
ably dovetailed one into the other. If it is viewed only in 
sections, and if sectional interests are allowed to speak 
separately, that can only lead to confusion and increasing 
friction. 
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NOTES ON THE STATISTICS ao 
I—In Appendix I, the figures represent in all cases “ general trade,” i.e. total imports, whether for domestic 
ib tendhag suse i.e. Spee S Semele grees ee tans cape of dana chen In Appendix III, i 
res represent “ special ec,” i.e. retat imports, and ¢x, dome produce only. Bullion 
caaieioe throughout. = oe on 
II—Sources :— 
(a) General :— _— 
The Statistical Abstract of the United Kingdom. Unite 
The Statistical Abstract of the British Empire. 
(b) Th Tables Anand ~ ee re tet and United Kingdom Abstracts for the years South 
e Ta in have com mpire or 
1933 reference has been made to the Annual Statements of the foreign trade of the countries concerned, Prcsding 198, ~ 
the monthly accounts (March, 1934) have been used; and in the case of Canada, we has boon mane athe India 
report (March, 1934). Britis 
The tables in Appendix III have been compiled in the main from the official publications (Annual Statements, 
’ coneamned. Fe ae ener te a eaine eee ae ee ee ee poser ec) of ci e 
; ppendix has been compiled from the Ann tatements for the respective years, wi exception of the Canadian ta 
: for which the quarterly Sasa hate been used throughout. the table, Total 
oe a ease hae not mentioned here are indicated owe ong aie cvnemee rae Total 
re —Throughout these Appendices, the term “ Total Empire ” deno countries, excluding the United Kingdom 
; term “ Total British ” denotes all British countries including the United Kingdom. and the Germ 
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APPENDIX Il—continued : , 
TRADE OF FRANCE WITH THE BRITISH EMPIRE 
f IMPORTS 
\ From or To > 1 A 
ui verage, verage, verage, 
1909-13 | 1927-81 1983 | 109s 1909-13 
Frs. m. 
United Kingdom .........s...00--. 1,303 
IE - ectctpeavessnnevegeccecensenenince 37 
EE SEES ES 25 
EE ii ccc cnnahbethsenentaiateelines 11 
Africa (B.S. and W. and E.) .... 12 
ee cccansecdacerecimmectnce “a 
EE Sccomccdncessesnabniihos 1,388 
Total all countries................... 51,915 6,324 
ee ————$—$—————— LT | f 
Total British trade as percentage ; 
i nabicdcsibccdenvienmienndaes 22-0 19-6 13-3 ne 
Cf. Report of Overseas Trade Commissioner, 1934. 
' 
f 
TRADE OF GERMANY WITH THE BRITISH EMPIRE : 
| 
| 
{ 














{ 

| 

Mill. Rm. Mill. Rm. | 

ited Kingdom ....... 876-0 238-4 
CARRE .ccrcccccccccccgsoce 64-0 79-2 | 
Australia ..............0+++ 296-0 103-7 | 
New Zealand ............ 10-1 25-0 
South Africa.,............. 70-0 52-4 | 
West Africa .............. 135-0 59-1 | 
Edis ....cccccovceccccccees 541-8 53-9 ) 
Other British............. 90-1 68-7 ) 
Total British ............ | 


Total all countries .... | 10,770-0 11,769-3 


Total British trade as 
percentage of total... 19-3 
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Cf. Report of Overseas Trade Commissioner on German Economic Conditions, July, 1994. 
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